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(OTTON'S WILD RISE
PUZZLES THE TRADE

Generally  Believed Waldorf
Plungers Entered Competi-
tive Buying Orders.

pii OPENING  ADVANCE

Thora was A general  impression
theoughout the cotton trade at the close
geeteodiy that the market verged on
the Fliliculous It probably was the
gaqit of no one In particular, but the
cpere waus in the nature of an ab-
aurdity Themendous buying orders,
¢ the sizge of the market, were
it 1o tha “ring” before the opening
to be executed on the “eall” The mar-
jet was narrow, and the result was a
\ rise, which nobody appeared to
be able to explain, even after the closing.

\e fur ng gossip want buying orders
w executed for the account of up-

jes, known as the “Waldorf
« 1" bur whether it represented short
fine or buying for long account no
cre appeared to know., There was an
o gut rise of about 40 polnts, re-
gult ng from concentrated and competi-
tve buving In a narrow market, which
gert the January option up to 11.67,
‘ rodd with a closing of 11.28 on
Mo fiy Some of thia buying came
trin competition with orders for the ac-
count o rtaln &pot firms, which have
oo ropolied short of the market, and
a wild rise was the result,

1 wie a moderate réaction, but
the bl evidently were determined and
a good many optimistists of the eleventh
hour variety came In and tried to bid
the market up to 12 cents.

There was nothing in the weather
pews aceount for the pyrotechnics,
mu vss to warrant the display. If
T3 ¢ the crop has Improved lately.
The €otton & Cottom OWl News says of
tha *

Wo inspected a number of flelds in
Fills and Dallas ecountlcs last Sunday.

Wheat Irregular—Canadian Graln
Coming—Frosts in Cora Belt,

The wheat market of yesterday was a
two sided .falr, deriving most of its
early strength from the action of the
Chicago September position. A teche
nical ruling by the officials of the Chi-
cago Board of Trade making it man.
datory to deliver “clean” spring wheat
on contracts aroused some of the shorts,
A8 did the relterated assertions that a
further squeeze in the September posi-
tion might be seen.

The receipts of wheat for the day
dld not occasion much hedge sslling, al-
thought the tota) of 2,737,000 bushels
was close to the big movement of a
year ago. There was relative firmness
at the Northwest, emphasizing the large
requirements of the homes milling trade,
Nevertheless the temper of the trade
was not bulllsh and there was much
heard concerning the suberb weathe
now prevalllng for threshing and the
movement of grain and of the inevitable
expansion of the farm movement, with
Its accompanying washing of cash wheat
premiums.

The slow downward swing to values
#et In during the afternoon msession,
Some of the large professiona) traders
were working for lower levels, en-
couraged by the presence of leading cash
houses on the bear side and by the ab-
#ence of much support from the outside
commission houses. The export buy-
ng was of moderate proportions, reach-
ing 800,000 bushels, of which total about
503.000 bushels were Manitobas,

osslp that large quantities of Canadl
wheat are llkely to come Into the '|'--.n:3
States Is still rife and undoubtedly springs
from the agitation In Canada for & re-
moval of the duties. The Toronte Globe
says editorially: “The removal of the duty
and the restriction on the use of Canadian
wheat in the United States would add $26,-
000,000 to_the values uf western Canada's
harvest. That Is & lot of money to throw
away for @ whim, How can Sir Robert
Borden justify a refusal to open the
Amarican markata to Canada’s export
wheat In face of the fact that American
buyers’ offers In Minneapolls are from §
to lic. higher’ per bushel than thoss for
Canadlan wneat and this for wheat dis-
tinetly inferior to the splendid grain now
pouring Into Winnipeg at the rate of a
million bushels a day™

Hroomhall's forelgn crop summary says:

United Kingdom—Crops mainly secured,
large yields, fair quality.

France—Official report  places  wheat

¥ield at 240,009,000 hushels, against 312,
000,000 a year

n
Italy=—Wheat .m.mm-a at 172,000,000
bushels, against 165,000,000 last season,
but quality iInferlor

NICKEL T0O PRECIOUS
FOR COIN IN GERMANY

Small Pieces of Money Gath-
ered—Used in War Mater-
fal—Zine at Mints,

To cover the manufacture of high ex-
plosive shells for France, reference to
which waa made yesterday, about 136,
000 tons of steel rounds, billets and
blooms will be required. According to
steel milla furnishing this material,
each 9 inch ahell calla for 300 pounds of
steel, or a total of 76,000 tons for
these 500,000 shells. Each 12 inch shell
weighs 1,000 pounds, or a total of
5,000 tons for the 10,000 shells called
for in the specifications. The 20000
11 Inch shells will call for the purchase
of 6,200 tons of steel, each shell re-
quiring a bar welghing 620 pounds,
The 10% (nch shells will weigh close
to 810 pounds each, making a total of
45,760 tons for the 150,000 shells to be
purchased. Each of the 16 inch shells
will welgh one ton, or a total of 3,000
tons for these huge projectilem ‘The
total inqulry Is for 773,000 shells, which
when loaded will cost In the neighbor.
hood of $25,000,000; the eteel alone Is
valued at about $6,760,000.

L] L] L]

Reveral Iarge cargoca of soft lumber
are being shipped from Mobils and
other Southern points to France. The
freleht rate alone la reported to be $32
to $36 per thousand feet, being sixteen
to seventeen timea the norma) steamship
rate, Steamship agents report an am-
ple number of vessels to earry these car-
®oes, but the extremely high rates and
the war riske discourage shipments other
than those required for the war zone.

. .0

The war has thrown a heavy demand
for elass upon American pots. Aus-
tralin has recently made some heavy
purchases from Pittsburg manufacturers.
Under ordinary conditions Australia
procures Its glass supply from Belgium.

L] L] L

The Philadelphla and Reading Rail-

road Company has placed an order for a
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Guaranty Service

XIV
Tax Exemption of Investment Bonds

Under the amended Secured Debts Tax Law of
New York State, investment bonds of every descrip-
tion, if not already exempted, may be exempted from
local personal taxation for five years by the ’uyment
to the State authorities of three-fourths of one per
cent. of their face value.

Bondholders, in order to secure the benefits of
this law, must make their securities tax exempt
before November 1st, 1915.

O ‘tober 1, 1915, is Assessment Day in New York
City tor 1916 taxes. Residents desiring to exempt
their bonds from taxation in 1916 must make them
tax exempt before that date.

We are equipped to undertake for a nominal
charge the tax exemption of becurities belonging to
persons who desire to take advantage of this law.

Upon request we shall be glad to supply a
pamphlet which we have prepared containing the
text of the amended Secured Debts Tax Law, together
with a brief summary of its principal features.

Ask for pamphlet F-364.
Guaranty Trust Company of New York

140 Broadway
Lendsn Ohi
33 Lembard St E. C.

$30,000,000

Fith Avenme Branch,
Sth Ave. & 434 S0

Capital and Surplus - -

New Loan

$3,500,000

Dated July 1, 1915

Harris, Forbes & Co

5 William St., New York

Wood, Gundy & Co

C. P. R. Building, Toronte

—_

ity of Toronto, Canada |
Ten-Year 42% Gold Bonds

Due July 1, 1928

Interest payable January 1 and July 1, in gold, in New York City and Toronto
g Price 93% and Interest, ylelding about 5%%

Union Bank Bldg., Toronte

'REORGANIZATION |
International Mercantile Marine Company

(International Navigation Company)

Notice that plan of Reorganization has been declared
operative, of change in plan and extending the time for
tg: further deposit of securities thereunder to Oct. 1, 1915.

The Plan of Reorganization of the International Mercantile Marine
Company dated August 3, 1915, has been declared operative by the Re-
organization Committee. )

The continuing large earnings of the properties of the International
Mercantile Marine Company now indicate that the assured cash resources
of the New Company make it unnecessary to require Holders of Stock
and Stock Trust Certificates to subseribe to bonds of the New Company

at the rate of $2.50 per share, and the Plan has been accordingly changed

so that holders of Stock and Stock Trust Certificates may at their election
deposit their Certificates of Stock and Stock Trust Certificates without
the payment of the subseription.

The Wabash Pittsburgh
Terminal Railway Company

The Reorganization Committes announced
that approximately $11,200,000 of bondse
have puid the first (nstalment of the
amounta payabls under the FPlan aad
Agreement dated June 25, 19156, To meet
the convenlenos of holders of the bonda er
certificates of deposit representing the
same, many of which are held In Europe,
and In responss to & number of requasta
the Committes has axtended the time for
payment of the first amounta payable
under tne Plan and Agreement, without
penalty, until the close of buainess en
SEPTEMBER 238, 1915, Paymenta should
be made to Central Trust Company of New
York, at its ofMce, 64 Wall Btreet, New
York City, and certificates of deposit should
be presented for proper notation at the
time of making paymenta, The Committes
rescrves the right without further notice
to carry through the Plan of any amend-
ment thereof solely for the benafit of the

4 holders of certificatas of deposit represents
Niety per eent. of the stalks are green Germany — Yields liberal; harvesting | river tugboat. It will be bullt at the

' nt v lly finished. T . \ Holders of Certificates of Deposit for Stock and Stock Trust Certifi- |y bonds in respect of which the first t-
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e e ey Lo joticed | under earlier expectationa g amounts paid by them upon surrender of their Certificates of Deposit |date aforesatd.
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the list three weeks—not the acute | R4 _In sections of Nebraska and Towa, | Seattle Construction and Drydock Com- | no deposits will be accepted except in the entire diseretion of the Com- HALEY FISKE,

CLARENCE L. HARPER,

WILLIAM R. NICHOLSON,

RICHARD SUTRO,

MEIGS H. WHAYLES,

ASA K WING,

DEPOSITARIES AND THEIR AGENTS: Reor lzation € 1tt
THE NEW YORK TRUST COMPANY,

mittee and subject to such penalties and conditions as the Committee
may see fit to impose. A

Copies of this notice have been filed with the Depositaries and their
Agents,
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